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OATH OR AFFIRMATION

, swear
my knowledge and belief the accompanying financial statement and supporting scbodules
TFG Equities, inc.

of February 14 0o 17 are true and correct
neither the company nor any partner, proprietor, principal officer or director has any prol

classified solely as that of a customer, except as follows:

r 
a 44&4~—lsNotary Public

INI

1 Dennis H. Blacklaton

Signature q

President

Title

PATRICIA & MANCu5
+° Notary public - State of f

MY 6MM. Expires RtAt 1,
Ns report "'r contains (cheek all applicable boxes); { ' CotM4L* Off 068M

,lJ (a) Facing Page. f~• 0
Lt1 (b) Statement of Financial Condition,

(c) Statement of Income (Loss).
E(jd) Statement of Changes in Financial Condition.
L2' (e) statement of Changes in Stockholders' Equity or Partners' or Solt Proprietors' Capital,.
©/M Statement of Changes in Liabilities Subordinated to Claims of Creditors.
[~ (g) Computation of Net Capital.
© (h) Computation for Determination of Reserve Requirements Pursuant to Mule 1.503.3.
d (i) Information Relating to the Possession or Control Requirements Under Rule 1503-3.
❑ (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Ut

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule I
❑ (k) A Reconciliation between the audited and unaudited Statements of Financial Condition
..,r/ consolidation.
8 (l) An Oath or Affirmation.
❑ (m) A copy of the SIPC Supplemental Report.
© (n) A report describing any material inadequacies found to exist or found to have existed sitcr

W *For conditloos of confldentiai treafirent of certain portions of this filing, see section 140,17a>S

i) that, to the best of

to the firm of

, as

swear (or affirm) that

erestin any account

Rule 1503-1 and the

respect to methods of

of the previous audit.
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TFG EQUITIES, INC.
FINANCIAL STATEMENTS AND

SUPPLEMENTARY INFORMATION PURSUANT TO 17aS{d
OF THE SECURITIESAND EXCHANGE COMMISSION AND

REPORT OF INDEPENDENT REGISTERED PUBLIC

DECEMBER 3 L 2016
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TFG EQUITIES, INC.

AUDITED FINANCIAL STATEMENTS AND SUPPLEMENTARY
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To the Board of Directors of
TFG Equities,. Inc,

We have audited the accompan) ing statement of financial condition of 'TFG Equities;:
31, 2016, and the related statements of operations, changes in stockholders` equity ari
year then ended. These financial statements are the icTonsibility of TFG Equities, Inc,
responsz'bilhy is to express an opinion on these fimncW statements based on our audit.

P. 066

Tel. (781) 455-1480

Fax. (781) 455.66239

i www.sandlercpa.com

ic. as of Dec=ber
cash (tows for the
management. Our

We conducted our audit in accomisnce with the standards of the Pttblie Compaay ALounfmg Oversight
Board (United States). Those standards require that we plan and perform the audit tin obtain reasonable
assurance about wlieth,~r the financial statements are free, of material misstatcment.i An audit includes
examining, on a tcsl basis, evidence supporting the amounts and disclosures in the £icings cial statements. An
audit also includes assessing the accounting principles used and siWcant estirrtates nude by management,
as well as cvaluating the overall financial statement prescatation. We believe that our audit provides a
reasonable basis for our opinion.

In our opinion, the financial sw=onts referrrd to above presmt fairly, in all material rp~pects, the Snancial
position of iTFG Equities, Inc. as of December 31, 2016 and the results of its opetations and its casks flows for
the year then ended, in conformity with accounting principles generally accepted in iLe United States of
Aowrica. • i

The information contained in the Computation of Net Capital, Aggregate Indebrab
Capital Requinemeat Pursuant to Rule 150-1 of the Securities and E=hmge Commissia
has, been subjected to audit prooeftleo performed i t conjunction with the audit of T.
financial statements. The Schedule is the responsibility of TFG Equities, Ind.'s mans
procedures included determining whether the Schedule reconesles to the futancial
undmiying accounting and other records, as applicable, and performing procedures to te.
and accuracy of the information presented in the Schedule. la forming our opinion
evaluated whether the Schedule, including its form and content is presented in conform
See. 240.17a-S. In our opinion, the Schedule is fairly stated, in all material upW-§
naancial statements as,a whole.

Need9am, Massachusetts
February 14, 2017

Massarhusatts l

ss, and Basic Net
r ("the Schedule'),
G Equities, Inc .'s
gemerrt. Oar audit
statements or the
t the completeucss
the Schedule, we

kty with 17 C.F.R
in relation to the

I Cayman War.&
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TFG EQUITIES, INC.

STATEMENT OP FINANCIAL, CONDMON

DECEMBER 31, 2016

ASSETS

CURRENT ASSETS
Cash $ 7,649
Accounts Receivable - Other 150

TOTAL ASSETS

LIABILITIES AND STOCKHOLDER'S EQUITY

LIABILITIES $

STOCKHOLDERS EQUITY
Common stock, $1.00 par value:

Authorized 10,000 shares, issued and outstanding 5,000 shares $ 51000
Additional paid-in capital 1,408,878
Accumulated deficit (1,406,079)

TOTAL STOCKHOLDEWS EQUITY 7,799

TOTAL LIABILITIES AND STOCKHOLDER`S EQUITY $ 7,799

The a000mpanying robes are an Integral part of t flnandal statements.

-2-
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EXPENSES
Administrative services
Rent
Acwunting fees
Office expense
DASD and other fees
Telephone

TOTAL EXPENSES

NET LOSS

TFG EQUrrIM INC.

STATEMENT OF OPERATIONS

YEAR ENDED DECEMBER 31, 2016

7ha accompanying notes are an integral part of these financial statements.

H

P. 008

$ 6,804
6,072
5,000
4,740
8,014
1,056

31,686

$ X31,686)
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TFG EQUITIES, INC.

STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY =
c

YEAR ENDED DECEMBER 31, 2016 
_

0

-n

-Common Stock Mdltional Accumulated
Sha Amounts Paid-In Capital Deric Total

BALANCE AT BEGINNING OF YEAR 5,000 $ 51000 $ 1,383,878 $ (1,374,393) $ 14,485

ADDITIONAL PAID-IN CAPITAL
- 

- 25,000
- 25,000

NET LOSS
- 

- 316B6 (̀31,666)

BALANCE AT END OF YEAR 5,000 $ 5,000
$ 1,408,878

$ (1,406,079) $ 7,799

The accompanying notes are an Integral part of these frnandd statements.

-4-
a



FEB-16-2011 THO 01:0: PM

TFG EQUITIES, INC.

STATEMENT OF CASH FLOWS - DIRECT METHOD

YEAR ENDED DECEMBER 31, 2016

CASH FLOWS FROM OPERATING ACTIVITIES
Cash paid out

NET CASH .USED BY OPERATING ACTr4MfS

CASH FLDWS FROM FINANCING ACTIVITIES
AddrOonal paid -n capital

NET CASH PROMED BY FINANCING ACTIVITIES

NET DECREASE IN CASH

CASH AT BEGINNING OF YEAR

CASH AT END OF YEAR

1'he ac mpanying rotes are an integral part of these financial statements.

P. 010

$ (31,686)

(31,686)

25,000

25;000

(6,666)

14,335

$ 7,641
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TFG EQUITIES, INC.

STATEMENT OF CASH FLOWS - DIRECT METHOD

YEAR ENDED DECEMBER 31, 2016

RECONCILIATION OF NET LOSS TO NET GASH
USED BY OPERATING ACTIYITiES:

Net lass
Adjustments to reconcile net toss to net cash

used by opeMing activities:
Changes In operating assets:

Outer receivable
Changes in operating liabilities:

Acmunts payable

TOTAL ADOUSfMENTS

NET CASH USED BY OPERATING ACTMTIES

$ (31,686)

The a=Mpanying notes are an Integral part of threw financial statwmts.

-6-
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TFG EQUITIES, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2016

NOTE I — BUSINESS

P. 012

Organization — TFG Equities, Inc. (the "Company") was organized as a Massachusetts corporation on
April 2, 1986, pursuant to Chapter 1568 of the Massachusetts general laws, to engage in and carry on
the business of a broker/dealer in securities, including but not limited to the buying and selling of, dealing
and trading in, acquiring and disposing of, in every lawful manner whatsoever, as principal or as agent,
any and all negotiable and nonnegotiable instruments or securities; 0 conduct financial research and to
provide consulting services; to act as a general partner of limited partnerships and, in general, to carry
on all businesses and activities permitted to corporations organized under the provisions of Chapter 1569
wherever the same may lawfully be done. The company is a broker-dealer registered with the Securities
and Exchange Commission and Is a member of the Financial Industry Regulatory Authority.

The Company is wholly owned by The Tudor Trust.

NOTE 2 — SIGNIPICANT ACCOUNTING POLICIES

Income Taxes — No income taxes have been provided as the Company has elected to be taxed as an 5
Corporation. The Company's income or loss is allocated to the stockholder for income tax purposes. If
the Company's income tax returns are examined by the Internal Revenue Service or state taxing
autft 6ty and such an examination results in a change In the Company's taxable income (loss), such
change will be reported to the stockholder.

The Company is required to recognize the financial statement impact of a tax position when it is more
likely than not that the position will be sustained upon examination. Any interest and penalties
recognized associated with a tax position would be reflected in income tax expense in the Company's
financial statements. Currently, tax years 2013-2016 are open and subject to examination by the
Internal Revenue Service and the Massachusetts Department of Revenue. However, the Company Is not
currently under audit nor has the Company been contacted by any of these jurisdictions.

Based on the evaluation of the Company's tax positions, management believes all positrons taken would
be upheld under an examination. Therefore, no provision for the effects of uncertain tax positions has
been recorded for the year end December 31, 2016,

Use of Estimates — The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts and disclosures. Accordingly, actual results could differ
from those estimates.

-7-
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TfG EQUITIES, INC.

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2016

NOTE 3 — NET CAPITAL REQUIREMENTS

Pursuant to the net capital provision of Rule 15c3-1 of the Securities Exchange Act of 1934, the Company
is required to maintain a minimum net capital, as defined under such provisions, Net capital may
fluctuate on a daily basis. The Company had net capital, as defined, of $7,799 at December 31, 2016.
The minimum net capital requirement is $5,000.

NOTE 4 — RELATED PARTY TRANSACTIONS

Included in administrative services, rent (as a tenant-at-will), office expense, and telephone are charges
by The Finch Corporation, an affiliate of the stockholder for the Company's allocable share of expenses
which amounted to $18,672.

NOTE 5 -- COMMON STOCK

Common shares are voting and dividends are paid at the discretion of the Board of Directors.

NOTE 6 — SUBSEQUENT EVENTS

Management has evaluated subsequent events through February 14, 2017, the date of the financial
statements were available to be issued and has determined that there are no subsequent events which
occurred that require recognition or additional disclosure in these financial statements.

-3-
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TFG EQUITIES, INC

COMPUTATION OF NET CAPITAL AND AGGREGATE INDEBTEDNESS UNDER
RULE 1503-1 OF THE SECURITIES AND EXCHANGE COMMISSION

YEAR ENDED DECEMBER 31, 2016

Total ownership equity from statement of tinanclal condition 7,799

Deduct ownership equity not allowable for capital

Total ownership equity qualified for Capital 7,799

UM haircuts on securities -

Net capital
$ 7,799

Minimum net capital required (6-2/30/a of total aggregate indebtedness) $ -

Minimum dollar net capital requires 5,0011

Net capital required (greater of 6-243% of total aggregate Indebtedness and
minimum dollar net Capital required) _$5,000

Excess net capital (net capital  lew net Capital required) $ 2,799

Net capital less greater of 10% of total aggregate Indebtedness or 120%
of minimum dollar net capital $_ 1,739

Total aggregate indebtedness from statement of financial condition $ -

Peroentage of aggregate indebtedness to net capital 0.00%

See Report of Independent Registered Public Accounting Firm

-9r
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jar ~ i. j Sandler & Cori p", P.C. ; 'Fe{. (781) 455-1480

1 ~ 6 Certified Pubho Mtountants wd Advisom raz. (781) 455-6239

COMPANY,  P. C , 144 Gould street, suite 204, Needham, MA 02484 ': v nv sandiercpa.c©m

Report of Independent Registered Public Accountin Firm

We have reviewed management's statements, included in the accompanying )~;xetnption Report
Pursuant to SEC Rule 15c3-3, in which (1) TFG Equities, Inc. identified the following provisions
of 17 C.F.R. Section 150-3(k) under which TFG Equities, Inc. claimed an exemption from 17
C.F.R. Section 240.156-3-,(2)(i) (the "exemption provision") and (2) TFG Equities, Ina stated
that TFG Equities, Inc_ met the identafrcd exemption provision throughout the most recent fiscal
year without exception. TFG Equities, Inc-'s management is responsible for compliance with the
exemption provision and its statements.

Our review was conducted in accordance with the standards of the Public Company Acamdng
Oversight Board (United States) and, accordingly, included inquiries and other required
procedures to obtain evidence about TFG Equities, Inc.'s compliance with the exemption
provision. A review is substantially less in scope than an examination, the objective of which is
the expression of an opinion on management's statements. Accordingly,. we do not express such
an opinion,

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects,
based on the conditions set forth: in p=giraph (k)(2)(i) of Rule 156-3 under the Securities
Bx.change Act of 1934.

Needham, Massachusetts
February 14, 2017

MasSacIuseft I Catifomia I Cayman Islands
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TFG Equities, Inc.

Statement Regarding Exemptive Provision

Under Rule 156-3

December 32., 2015

P, 016

TFG Equities, Inc. claims exemption from SEC Rule 15C3-3 under subsection (k)(2)(i), Special Account for

the Exclusive Benefit of Customers maintained, as it maintains no margin accounts, does not otherwise

hold funds or securities, hold customer accounts and does not effectuate financial transactions between

the broker dealer and customers.

Therefore, the computation for determination or reserve requirements pursuant to Rule 156.3 and

information relating to the possessions or control requirement per Rule 15c3-3 are not applicable.

The Company has met the identified exemption provision throughout the year, without exception.

Signature: L~ 
MW"

a

Dennis H. Blackinton; Pr ident


